Abstract
Introduction
One interesting study in finance and accounting is the prediction of bankruptcy of the enterprise. Continuity of operations of an enterprise in the future become a very important thing that a correct prediction is needed.
Therefore, the analysis and bankruptcy prediction model of a company is very important for the various parties as stakeholders, investors, government, management and accounting.
Altman model famous Z-score is the result of the score obtained from the standard calculation times of financial ratio-ratio that reflects the company's possible bankruptcy. Most of the models empirical research using data derived from the income statement and balance sheet. however, very few have studied bankruptcy using data from the company's cash flow statement or using a ratio based on information from the cash flow statement.
Based on research Bhandari and Iyer (2013) conducted in the United States aims to build a new model in predicting business failure, by using the measurement basis most of the cash flow statement is as predictor variables and using discriminant analysis techniques.
Previous research has a unique in many ways. First, the sample used is not specified a specific industry.
Samples were taken from COMPUSTAT more than 20 two-digit SIC code differences, which means that the model is very generic researchers. The sample consisted of 50 "filed" firms and 50 non-filed firms.
Second, seven predictor variables selected logically.
Third, most of the predictor variables using information from the operating cash flow of the cash flow statement. Fourth, all the bankrupt company using the latest sample period 2008-2010. This study aims to prove the predictor variables in the Bhandari's z-score model have Discriminating power that each group has a significant difference. This research differs from research Bhandari and Iyer (2013) that is this study used a sample selection of grey area or unhealthy company (represented by companies experiencing financial distress) and healthy company.
Theory and Development Hypothesis

Agency Theory
Hidayat and Meiranto (2014) stated that agency theory is a reflection of the relationship between the principal as an investor or shareholder of the company and the agent as part of the management. However, because the principal does not have enough information about the performance agent, so that the principal does not know how the actual performance of agents in contributing to the company. Suwardjono (2014) stated that in the agency theory tends agent will act for the benefit of a private company but agents are always trying to fulfill the contract. The conflict between principal and agent in a company can be generated from the excess cash flow.
However, the excess cash flow tends to be invested in things that are not related to the main activity of the company. Therefore, it will cause the difference in interest between principal and agent as if investors prefer investments with high risk while management preferring lower risk in investing.
Thus, the principal should be able to consider the viability of the company, if there is no alignment purpose between principal and agent then it could impact on the company as well even towards bankruptcy of the company.
Model Z-score Prediction Company Bankruptcy
Harahap (2015) stated prediction models can be used for field analysis of the company's financial statements, because one of the purposes of the statement of cash flows are forecast on the company's financial condition in the future. Harahap (2015) stated that net cash flow prediction models can be used by companies to determine how much the company's net cash inflows next year, so that will showed about the company future financial condition.
Cash Flow Statement
Harahap (2015) If the financing company uses more debt, the risk is that the company is a future payment difficulty due to debts greater than assets. Based on the above it hypothesis in this study are as follows:
H1: the predictor variables on Bhandari's z-score model having discriminating power which in each of the group has significant difference.
Picture 1 Research Model
Research Methods
Method used in this study is a quantitative approach, because in this study the source of the data used comes from secondary data that is financial statements of companies listed in Indonesia Stock Exchange 2012-2014.
In this research data analysis tools used SPSS 22. This research was conducted by using discriminant analysis as the statistical techniques in data processing, discriminant analysis selected for the dependent variables used in this study is the categorical variables and the independent variable is multivariate normal distribution so matches using discriminant analysis.
Population and Sample
The object of research used in this research is manufacturing companies listed in Indonesia Stock Exchange. The sample used in this study using 
Results and Discussion
Normality Test
Normality test used to determine whether residual values studied normal distribution or not. In Table 2 indicates that data are normally distributed. 
Heterokedastisitas Test
Heterokedastisitas test aimed to determine whether there is inequality of the variance from the one residuals observations or others. In Table 4 shows that there is no heterokedastisitas on each variable with the results sig> 0.05. 
Hypothesis Test Results
Researcher using stepwise method that is automatically by discriminant analysis will start by selecting the independent variables that have the best ability to discriminate and show the predictor variables which are the most efficient in distinguishing companies unhealthy or healthy. The results of hypothesis testing performed by multivariate discriminant analysis (MDA) can seen in table 5. Therefore, the purpose of this study want to determine which variables are the most efficient in distinguishing companies that are unhealthy or healthy then used stepwise procedure. Mahalonobis distance will be used to determine which variable has discriminating power.
In this case the minimum value of 0.05 is used as a condition to enter variables and Mahalanobis distance is used to select the variables (Ghozali, 2012) . which has a significance of 0.000 so that the variable quality of earnings (EAQ) be the first.
This means that quality of earnings (EAQ) significantly more than the operating cash flow divided by current liabilities (OCFCL), operating cash flow margin (OCFM), and operating cash flow return on total assets (OCFA) to distinguish the unhealthy or healthy company. Sarwono (2015) stated that to test whether the predictor variables in each group has a significant difference or not, we will do a test of hypothesis as below shown in Table 7 : Based on the significant of the numbers in table 7 shows that the four predictor variables is smaller than 0.05 (0.000 <0.05), the fourth means predictor variables in each group is really significant. This study shows the predictor variables which have discriminating power in predicting the company is unhealthy or healthy Bhandari's z-score model, thus supporting the hypothesis 1 proposed by the researcher that the predictor variables in the Bhandari's z-score model having discriminating power that each group has significant different.
The possibility of errors in predicting the Bhandari's z-score model, are presented in Table 8 as follows: 
